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JBS
4Q25 Preview: Going on a diet

(i) Seara: Adjusted EBITDA of US$385mn Est. (+19% q/q; -14% y/y), with a margin
of 15.0% (+1.3p.p. q/q; -4.8p.p. y/y), reflecting the reopening of China for Brazilian
poultry shipments and Europe, which improved export mix toward higher-value
destinations (paws, wings, whole chicken), combined with solid domestic demand
during the festive season and a +9% q/q rise in chilled chicken prices; (ii) JBS
Brazil: Adjusted EBITDA of US$275mn Est. (-11% q/q; +19% y/y), with a margin of
6.5% (-0.9p.p. q/q; -0.2p.p. y/y), supported by strong beef export growth, with trade
flow redirected primarily to China and other Asian markets offsetting the impact of
higher U.S. tariffs; cattle costs pressuring margins at ~R$317/arroba (+4% q/q; -1%
y/y); (iii) Beef North America: Adjusted EBITDA of US$7mn Est., with a margin of
0.1% (improving from -0.6% in 3Q25), reflecting a sequential improvement partly
driven by the gradual reversal of negative mark-to-market hedging impacts, even as
cattle supply remains historically tight (~86mn heads) and boxed beef prices
softened -5% q/q; (iv) JBS Australia: Adjusted EBITDA of US$205mn Est. (-10%
q/q; +97% y/y), with a margin of 10.1% (-0.3p.p. q/q; +4.2p.p. y/y), impacted by
rising cattle acquisition costs (+7% q/q; +35% y/y) and lower export volumes,
partially offset by firm beef prices; (v) USA Pork: Adjusted EBITDA of US$171mn
Est. (-25% q/q; -11% y/y), with a margin of 8.2% (-2.0p.p. q/q; -1.4p.p. VY/y),
pressured by a sharp decline in Pork cutout price (-14% q/q), which more than
offset lower hog input costs and higher slaughter volumes (+7% q/q); (vi) PPC:
Adjusted EBITDA of US$415mn Est. (-5% vs. Est; -34% q/q; -21% y/y), with a margin
of 9.2% (-0.8p.p. vs. Genial Est.; -4.1p.p. q/q; -2.8p.p. y/y), below prior estimates,
driven by a sharper-than-expected deterioration in chicken spreads — particularly
in commodity cuts — as the USDA National Composite Whole Bird Price fell -12%
g/q and supply remained elevated, compressing profitability more meaningfully
than anticipated; (vii) Therefore, we reiterate our BUY rating, with a 12M Target
Price of R$98.00 (vs. R$85.00 previously) for BDRs-B3 and US$18.50 (vs. R$16.00
previously) for JBS-NYSE, implying an upside of +20.1%.

Table 1. Income Statement JBS (4Q25 Genial Est.)

4Q25E 3Q25 4Q24

(USS milhGes) Genial Est. Reported %gq/q Reported %yly
Net Revenue 22,505 22,597 -0.4% 19,974 12.7%
COGS (19,625) (19,625) 0.0%  (16997)  15.5%
Adjusted EBITDA 1,678 1,835 -8.5% 1,847 -9.1%
EBITDA Margin (%) 7.5% 8.1% -0.7p.p 9.2% -1.8p.p
EBIT 996 1,219 -18.3% 966 3.1%

EBIT Margin (%) 4.4% 5.4% -1.0p.p 4.8% -0.4p.p
D&A (600) (584) 2.7% (556) 7.9%

Financial Result (330) (408) -19.1% (360) -8.4%
Net Income 536 644 -16.7% 458 17.0%
Net Margin (%) 2.4% 2.9% -0.5p.p 2.3% 0.1p.p

Source: JBS, Genial Investimentos
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JBS will release its 4Q25 results on Mar. 25, after the market closes. We expect
4Q25 to show (i) solid net revenue growth y/y but (ii) softer profitability, reflecting
still robust demand across most protein markets but with cost pressures and
weaker spreads in some U.S. operations.

Consolidated Net revenue is expected to total US$22.5bn Est. (-0.4% q/q; +12.7%
y/y), with a slightly sequential contraction, mainly reflected in weaker dynamics in
USA Pork, PPC and JBS Australia. The decline should be primarily explained by
softer pork and chicken price dynamics in the U.S., alongside lower export volumes
in Australia. This probably will more than neutralize the stronger performance on
quarterly basis of Seara, JBS Brazil (stability) and Beef North America (reversal to
break-even line vs. negative previously). We believe it is important to emphasize
that Seara should stand out positively following the reopening of key export
markets (particularly China, after the avian flu) combined with firmer domestic
poultry prices, while JBS Brazil and Beef North America will probably continue to
benefit from resilient beef demand and still elevated global cutout prices.

On an annual basis, net revenue expansion should remain vigorous, mainly driven
by JBS Brazil and Beef North America, reflecting strong demand, but with a still
tight global cattle supply cycle. Seara should also contribute positively with the
normalization of export shipments and solid demand for poultry and processed
foods, while JBS Australia must continue to recover supported by firm
international beef prices despite the sequential fairness in volumes.

We are projecting an Adjusted EBITDA of US$1.7bn Genial Est. (-8.5% q/q; -9.1%
y/y), with a margin of 7.5% (-0.7p.p. q/q; -1.8p.p. y/y), with a sequential profitability
pressured mainly by weaker spreads in PPC (9.2% already reported; -4.1p.p q/q; -
2.8p.p y/y) and USA Pork (8.2% Est.; -2p.p q/q; -1.4p.p y/y), reflecting softer chicken
and pork price dynamics in the U.S., in addition to tighter margins at JBS Brazil
(6.5% Est.; -0.9p.p q/q; -0.2p.p. y/y) due to higher cattle acquisition costs at
~R$317/arroba (+4% q/q).

These effects should be partially offset by the sequential improvement in Beef
North America (0.1% Est.; +0.7p.p q/q; -1.2p.p V/y), benefiting from the
normalization of hedging effects despite still elevated cattle prices, and by the
margin recovery at Seara (15% Est.; +1.3p.p q/q; -4.8p.p y/y) supported by
stronger export mix and firmer poultry prices. On an annual basis, the contraction
in consolidated margins should reflect the gradual normalization of protein
profitability cycles following the exceptionally strong margins observed in 2024,
particularly in poultry/hog operations. Finally, Net income is projected to reach
Us$536mn Genial Est. (-16.7% Est. g/q; +17.0% y/y), with a margin of 2.4% (-

0.5p.p. q/q; +0.1p.p. y/y).
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4Q25 Preview: In detail!

Beef North America: Spreads remain tight, but sequential profitability
improves. We estimate Net revenue of US$7.4bn Genial Est. (+2% q/q; +16% y/y),
reflecting still elevated beef prices in the U.S. market supported by resilient
domestic demand. Retail beef prices remain historically high, with the USDA red
meat basket continuing to show strong price levels despite some moderation
during the quarter. We believe that demand for beef in the U.S. should have
remained relatively robust, with total slaughter also increasing +2% qg/q, even in an
industry that continues to navigate a challenging cattle cycle, with very limited
cattle herd availability for processing.

Sequentially, however, it seems to us that selling prices have softened slightly,
consistent with the decline observed in the USDA Comprehensive boxed beef price
indicator (-5% qg/q), which likely limited the company’s ability to fully pass through
higher input costs. Even so, the top line should remain supported by firm beef price
levels vs. with last year. On the cost side, as said, the operating environment
continues to be pressured by tight cattle supply in the U.S., with herd levels still
close to historical lows (86 million heads vs. 94 million head at 2Q25).

This structural constraint continues to sustain elevated live cattle prices, which
remain the main headwind for industry profitability. Additionally, part of the
sequential improvement in profitability should be linked to the regulation of
hedging effects. In previous quarters, the sharp increase in cattle prices generated
negative mark-to-market impacts on derivative positions, which should gradually
reverse as physical cattle purchases are realized throughout the quarter. As a
result, Adjusted EBITDA is projected at USSTmn Genial Est. (vs. -US$46mn in 3Q25),
with margin improving to 0.1% (vs. -0.6% in 3Q25; -1.2p.p. y/y).

PPC: Results below our estimates amid weaker chicken spreads. Pilgrim’s Pride
(PPC), JBS’s chicken subsidiary focused mainly on the North American market,
already released its 4Q25 results. Net revenue totaled USS$4.5bn (-3% vs. Genial
Est.), decreasing -5% q/q, but up +3% y/y, coming slightly under our prospects,
reflecting softer pricing dynamics in the U.S. chicken market during the quarter.
Despite still resilient demand across retail and foodservice channels, industry
indicators point to weaker chicken pricing during the period. The USDA National
Composite Whole Bird Price indicator contracted -12% q/q, while some chicken
parts (such as wings and leg quarters) also traded below prior-year levels,
pressuring spreads. At the same time, poultry supply remained relatively elevated (-
2% q/q), with broiler placements slightly above y/y basis, which limited price
recovery, but contributed to a smooth increase in sales volume.

Added to the fact that the input costs remaining basically in line with last quarter
figures, with USDA Corn prices dropping -2% qg/q and USDA Soybean prices
increasing +2% q/q, Adjusted EBITDA totaled US$415mn (-5% vs. Genial Est.), down
-34% g/q and -21% y/y, with the margin reaching 9.2% (-0.8p.p. vs. Genial Est.),
squeezing -4.1p.p. q/q and -2.8p.p. y/y, coming slightly below what we expected,
mainly due to a sharper deterioration in chicken spreads (particularly in commodity
chicken cuts), that ended up driving a stronger compression in profitability.
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JBS Brazil: Strong export volumes, but higher cattle costs. We estimate Net
revenue of US$4.2bn Genial Est. (+2% q/q; +22% y/y), supported mainly by robust
export dynamics during the quarter. According to SECEX data, Brazilian beef
shipments advanced +10% q/q, reflecting continued strong external demand even
after the imposition of higher tariffs by the Trump administration on Brazilian beef
exports to the US. The impact of these tariffs appears to have been largely
mitigated by the shipment’s redirection to other destinations, particularly China
and other Asian markets, which continued to absorb significant volumes.

Domestic consumption should have remained relatively stable, with export
markets continuing to represent the main growth driver for the operation. On the
cost side, however, the scenario remained challenging. The average cattle price
reached ~R$317/arroba (+4% q/q; -1% y/y), according to CEPEA/ESALQ data,
reflecting the ongoing pressure lower availability and retention rates of females.
Given that cattle acquisition costs represent the largest component of the division’s
cost structure, the increase in raw material prices should more than offset the
revenue growth generated by stronger exports. As a result, Adjusted EBITDA is
projected at US$275mn Genial Est. (-11% q/q; +19% y/y), with margin contracting to

6.5% (-0.9p.p. q/q; -0.2p.p. y/y).

Seara: China reopening supports margin recovery. We estimate Net Revenue of
USS$2.6bn Est. (+9% q/q; +13% y/y), reflecting stronger export dynamics following
the reopening of key markets that had previously imposed temporary restrictions
on Brazilian poultry shipments. China's approval for the resumption of shipments
— one the most relevant destination for Seara’s portfolio — alongside the
reopening of flows to Europe should support a more favorable product mix.
Additionally, performance should remain supported by solid demand domestically
during the year-end festive season (Christmas and New Year), which typically
sustains processed foods and poultry consumption even amid signs of a broader
retail slowdown in other discretionary categories.

We believe the reopening of China allowed part of the export-oriented mix
(particularly paws, wings and whole chicken) to return to higher-value destinations
that pay a premium on the average ticket, reducing the need to redirect lower-price
cuts to alternative markets or by-product channels such as pet food. In parallel,
domestic poultry prices also moved higher during the quarter, with CEPEA/ESALQ
chilled chicken prices rising +9% q/q, reinforcing the improvement in average
realizations. Given this backdrop, Adjusted EBITDA should reach US$385mn Est.
(+19% q/q; -14% y/y), with margin expanding sequentially to 15.0% (+1.3p.p. q/q) as
export mix improves. On an annual basis, however, profitability should still reflect
the gradual normalization of the poultry cycle following the exceptionally strong
margins observed in 2024, resulting in a contraction of -4.8p.p. y/y.

USA Pork: Lower pork prices weigh on revenue and margins. We estimate Net
revenue of US$2.1bn Genial Est. (-6% q/q; +4% y/y), reflecting weaker pork price
dynamics. According to market indicators, the USDA National Daily Negotiated Pork
cutout price declined -14% q/q, which should be the main driver behind the
sequential contraction in the division’s top line, even as U.S. pork production
increased, with slaughter volumes rising +7% q/q, contributing to a greater trades
condition of pork in the domestic market. Therefore, we believe that the increase in
production should not be enough to offset the impact of lower prices.
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On the cost side, input expenses also showed some restraint, with the USDA
lowa/Minnesota Daily Direct Hog indicator decreasing as well, which should soften
the impact of weaker pork prices on profitability. However, the decline in costs
should not fully compensate for the sharp drop observed in pork selling prices. As a
result, Adjusted EBITDA is projected at US$171mn Genial Est. (-25% q/q; -11% y/y),
with margin declining to 8.2% (-2.0p.p. q/q; -1.4p.p. y/y).

JBS Australia: Lower export volumes, while cattle costs remain elevated. We
estimate Net revenue of US$2.0bn Genial Est. (-7% qg/q; +15% y/y), reflecting a
sequential decline mainly associated with lower export volumes. From what we
have gathered, MLA export indicators data suggest a shipment levels moderation of
-6% q/q, which tends to be a relevant for the company’s sales dynamics given the
strong export orientation of the Australian operation. However, beef prices in
export markets remained relatively firm, which should partially offset the impact of
lower volumes on the top line. Demand for Australian beef continues to be
supported by international markets (particularly the US), where tight cattle supply
in North America continues to sustain global beef prices, although volumes are now
lower.

On the cost side, the operating environment remains pressured by higher cattle
prices in Australia. According to MLA data, cattle acquisition costs continued to
trend upward (+7% q/q; +35% y/y), reflecting tight herd conditions and strong
international demand for Australian livestock. Therefore, Adjusted EBITDA is
projected at US$205mn Genial Est. (-10% q/q; +97% y/y), with margin slightly
easing to 10.1% (-0.3p.p. q/qg; +4.2p.p. y/y). On an annual basis, however,
profitability should show a strong recovery compared with 4Q24, when margins
were significantly pressured by the sharp increase in cattle costs and negative
operational impacts in the salmon business.

Our take on JBS

Middle East conflict: Primarily through Seara's channel. At the consolidated
level, Africa & Middle East represented ~3% of JBS's total net revenue in the
3Q25 LTM, a figure that on its face appears modest. However, the composition of
that exposure matters: the risk is not evenly distributed across segments, but
rather concentrated in Seara, where the Middle East is structurally the most
important export corridor. According to SECEX data, Saudi Arabia (11%) and the
UAE (9%) are ranked as the #1 and #2 destinations for Brazilian poultry exports by
value as of Sep/25, making the Gulf region Seara's single most relevant
international market for halal-certified chicken and processed foods.

The ongoing conflict involving Iran and the effective disruption to Strait of
Hormuz transit, now in its third week, therefore poses a more meaningful
operational risk to Seara than the consolidated revenue share suggests. We believe
that the primary channel of impact is logistical: with major ocean carriers having
suspended Hormuz transits and rerouted vessels via the Cape of Good Hope —
adding an estimated 10-14 days to voyage times and triggering war-risk
surcharges — the cost and reliability of delivering perishable protein to Gulf
markets has deteriorated sharply. Seara's halal-certified poultry is a temperature-
sensitive product with limited tolerance for extended transit, making route
disruption a margin hazard rather than merely a revenue risk.

www.bancogenial.com Genial Institucional S.A. CCTVM
Av Brig Faria Lima, 3400 — 9th floor



March 17 of 2026

4
Genial Institucional S.A. CCTVM 86ﬂ|0|

Equity
Research

Secondly, indirect channel affects all segments through higher bunker fuel costs
feeding into freight rates across every route, and through potential fertilizer cost
inflation given the Gulf's role as a major urea supplier.

The net assessment is asymmetric in terms of scenarios. If the disruption proves
temporary, the direct impact on JBS is likely manageable: (i) Seara can partially
redirect volumes to alternative markets; (ii) JBS's geographic diversification, with
50% of net revenue generated in the US, provides a natural buffer; and (iii) the
company's strong MENA operational presence suggests established contingency
relationships in the region. On the other hand, a prolonged closure would
structurally (iv) impair Seara's most profitable export corridor, compress margins
through sustained freight cost inflation, and could force volume reallocation into
more competitive or lower-margin markets. We will continue to monitor the
situation closely, with particular attention to Seara's export volumes and freight
cost evolution.

Brazil: Contracting supply pipeline, confirming cycle turnaround. The cattle
cycle transition, while more gradual than we initially anticipated, has now clearly
asserted itself in price dynamics. In 3Q25, the cattle cost averaged R$305/arroba (-
7% vs. Apr peak), partially weighed down by the transitory uncertainty generated
by US trade policy, which temporarily disrupted shipment flows and cooled
slaughterhouse momentum. That headwind proved short-lived: large meatpackers
quickly reallocated volumes toward China and Mexico, and the underlying
structural drivers reasserted themselves.

In 4Q25, the cattle cost recovered to R$317/arroba (+4% q/q), above the
~R$335/arroba range we had conservatively projected at the time. In addition,
current spot levels of R§347/arroba (+9% vs. 4Q25) resume that the cycle's supply-
tightening logic is now fully visible, and the key driver for us is straightforward: the
supply pipeline is contracting. Based on the data we have access to, female
slaughter continued its structural decline, reaching 32% of total herd in 4Q25 (-
6p.p. g/q) and well below the 45% peak seen in 2Q25. This accelerated withdrawal
of reproductive females from the slaughter scale is precisely the signal that
confirms herd rebuilding is underway, with calf replacement becoming the
priority across the chain. As fewer females enter slaughter schedules in coming
quarters, we believe available supply to meatpackers will continue to shrink
structurally, providing a durable floor — and likely a ceiling-raising effect — on
arroba pricing into 26E.

On the volume side, total slaughter came in at 7.6 million head in 4Q25 (-6% q/q),
consistent with tighter animal availability and shorter feedlot pipelines. Export beef
sales reinforced the demand picture, reaching 937kt in 4Q25 (+10% q/q), a record
pace that continues to drain the domestic supply of finished cattle efficiently,
preventing any meaningful price correction even as seasonal factors shift. With the
global cattle cycle turning simultaneously across major producing countries, and
Brazilian beef remaining competitively priced internationally, external demand is
set to remain a fundamental price floor rather than a cyclical tailwind.
Therefore, the conclusion continues unchanged from our prior thesis, but the
conviction is higher: the Brazilian cattle cycle turnaround is under way, supply-
driven, and now confirmed by the data. The arroba trajectory into 26E should
continue to reflect (i) the compounding effect of female retention; (ii) shorter
slaughter schedules; and (iii) sustained export absorption.
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North America: Cycle still in its late negative phase. We believe the 4Q25E result
in Beef North America division (0.1% Est. EBITDA’s margin) should come in slightly
above what pure market conditions would have implied — with the cutout
retreating to US$366/cwt (-5% q/q) faster than cattle costs eased to US$232/cwt (-
3% qg/q) — as the sequential profitability improvement was partly supported by
hedging normalization rather than a genuine spread recovery. Stripping that effect
out, the underlying spread environment should have remained genuinely
challenging, consistent with the broader industry picture.

The more concerning forward signal, in our view, is the slaughter dynamic: with the
US cattle herd at its smallest level in 75Y, total slaughter still grew to 7.5 million
head in 4Q25 (+2% q/q) — suggesting the industry accelerated the depletion of an
already scarce supply base. This pulls forward cattle availability that would
otherwise exist later in 2026, tightening the pipeline further and sustaining
upward pressure on live cattle procurement costs even as the herd attempts to
stabilize. Near-term, we predict a modest potential recovery in 1Q26E, with fed
cattle averaging US$234-238/cwt Est. and the choice cutout at US$375-385/cwt
Est. — implying somewhat wider spreads vs. 4Q25, though absolute margin levels
should remain thin.

We therefore expect 2026 to remain a difficult year overall, with margins likely
recovering gradually toward ~1-2% but constrained by structurally tight cattle
supply. We even note that the first annual increase in beef replacement heifers in a
decade should be insufficient to drive meaningful herd growth in 2026 or likely
even 2027 — keeping the recovery shallow. Capacity rationalization across the
industry, in which JBS is both subject and agent alongside Tyson and Cargill,
should gradually support spreads over time. We see a more meaningful inflection
beginning in 2027, with margins recovering toward 3-4% Est. and a stronger
recovery approaching 2028 (~6%).

Lean times, fat opportunity. 4Q25E is expected to reiterate the margin
compression trend observed throughout 2025, with Adjusted EBITDA margin of
7.5% Est. (-0.7p.p. q/q; -1.8p.p. y/y). Looking ahead, pressure will probably
continue. The cattle cycle picture across JBS's two largest beef geographies
points to a challenging 2026E. In Brazil, the structural turnaround is now
confirmed, with female slaughter declining to 32% of total herd, herd rebuilding
underway and arroba already at R$347/arroba spot (+9% vs. 4Q25), but the supply
contraction that supports the long-term thesis works against meatpacker margins
in the near term, as tighter animal availability and sustained export demand should
keep slaughter costs elevated.

In North America, with the US cattle herd at its smallest in 75Y and industry
slaughter still accelerating in 4Q25, the supply base is being depleted faster than it
recovers, sustaining cost pressure even as cutout prices face sequential headwinds
— full-year margins should remain thin (~1-2%), with a meaningful inflection only
expected from 27E onwards. Both cycles are moving in the same direction:
tightening supply, elevated input costs, and compressed spreads, making 26E a
year where beef operations should remain a consolidated profitability headwind.
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On the rerating front, despite accumulating over 9M of NYSE trading history and
progressively building the liquidity track record required for index eligibility (Russel
1000 and subsequently the S&P 500), the valuation gap remains wide, with JBS
currently trading at 5.6x EV/EBITDA 26E, a 32% discount vs. international peers.
We interpret the still-modest fund absorption not as a rejection of the repricing
thesis, but as a temporal misalignment between the structural change in listing and
the rebalancing mechanics of global funds.

With the Russell 1000 inclusion window near — (i) Jun/26 reconstitution (Rank Day:
April 30) and (ii) the new Nov/26 semi-annual reconstitution introduced by FTSE
Russell —, we are reducing our discount rate to reflect this short-term catalyst,
upgrading our TP as a premised on JBS converging to a 15% discount vs.
international peers (vs. ~30% nowadays), a conservative assumption that
nonetheless implies a meaningful re-rating from current levels. Therefore, we
reiterate our BUY rating, with a 12M Target Price of R$98.00 (vs. R$85.00
previously) for BDRs-B3 and US$18.50 (vs. R$16.00 previously) for JBS-NYSE,
implying an upside of +20.1%.
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Appendix: JBS

Figure 1. JBS - Income Statement in R$ Millions (Genial Est. 25-28)

Income Statement 2025E 2026E 2027E 2028E
Net Revenue 85,626 86,911 88,214 89,538
(-) COGS (74,316) (75,257) (76,210) (77,174)
Gross Profit 11,310 11,653 12,005 12,364
(-) Expenses (7,107) (6,953) (6,925) (6,984)
Adjusted EBITDA 6,794 7,156 7,440 7,641
(-) D&A (2,284) (2,319) (2,353) (2,389)
EBIT 4,203 4,701 5,080 5,380
(+/-) Financial Result (1,306) (1,239) (1,169) (1,097)
(-) Taxes (586) (594) (603) (612)
Net income 2,331 2,607 3,308 3,761
Profitabilit

Net margin (%) 2.7% 3.0% 3.8% 4.2%
Figure 2. JBS- Cash Flow in R$ Millions (Genial Est. 25-28)

Cash Flow (FCFF 2025E 2026E 2027E p{1r4:]3
Net Revenue 85,626 86,911 88,214 89,538
(-) COGS (74,316) (75,257) (76,210) (77,174)
Adjusted EBITDA 6,794 7,156 7,440 7,641
EBIT 4,203 4,701 5,080 5,380
(-) Taxes (586) (594) (603) (612)
(+) D&A 2,284 2,319 2,353 2,389
(+/-) A WK (2,016) (1,960) (1,901) (1,840)
(-) Capex (2,000) (1,950) (1,900) (1,890)
FCFF 2,192 2,652 3,036 3,299
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research report’s preparation or publication, or any losses or damages which may arise from the use of this research
report

GENIAL INSTITUTIONAL CCTVM may rely on information barriers, such as “Chinese Walls” to control the flow of
information within the areas, units, divisions, groups, or affiliates of GENIAL INSTITUTIONAL CCTVM.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report
may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the
regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related
financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and
regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a
positive or adverse effect on the value of orincome from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or
implied, is made by GENIAL INSTITUTIONAL CCTVM with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may
fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may
become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

The locally listed shares of Brazilian companies may only be purchased by investors outside of Brazil who are “eligible
investors” within the meaning of applicable laws and regulations.
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2. ANALYST(S) DISCLOSURES AND CERTIFICATION

The principal analyst, IGOR GUEDES, is responsible for the content of this report and for meeting the requirements of
Securities and Exchange Commission of Brazil (CVM) Instruction 598/2018.

The analysts hereby certify that the views expressed in this research report accurately reflect their personal views
about the subject securities or issuers and it was prepared in an independent manner, including with respect to the
person and to GENIAL INSTITUTIONAL.

The analyst hereby certifies that he (she) has no connection with any individual who works for the issuer(s) discussed
in this report.

The analyst hereby certifies that he (she), or his (her) spouse or companion, either directly or indirectly, in his or her
own name or on behalf of a third party, does not hold any of the securities covered in this report.

The analyst hereby certifies that he (she), or his (her) spouse or companion, is not directly or indirectly involved in the
purchase, disposal or brokering of the securities covered in this report.

The analyst hereby certifies that he (she), or the his (her) spouse or companion, has no direct or indirect financial
interest in the issuer covered in this report (other than trading shares in investment funds, in which the analyst cannot
control, directly or indirectly, the administration or management of the fund, or which do not concentrate
investments in sectors or companies that are covered by reports produced by the analyst).

The analyst’s compensation is, directly or indirectly, determined by income from GENIAL INSTITUTIONAL s business
and financial operations.

In addition, the analysts certify that no part of their compensation was, is, or will be directly or indirectly related to the
specific recommendations or views expressed in this research report.

The compensation of the analyst who prepared this report is determined by research management and senior
management (not including investment banking). Analyst compensation is not based on investment banking
revenues, however, compensation may relate to the revenues of GENIAL INSTITUTIONAL CCTVM, its affiliates and/or
subsidiaries as a whole, of which investment banking, sales and trading are a part. Compensation paid to analysts is
the sole responsibility of GENIAL INSTITUTIONAL CCTVM.

The analyst hereby certifies that he (she), or his (her) spouse or companion, does not serve as an officer, director, or
advisory board member of the subject company.

The principal analyst is responsible for the content of this report and for meeting the requirements of Securities and
Exchange Commission of Brazil (CVM) Instruction 598/2018.

Unless otherwise stated, the individuals listed on the cover page of this report are research analysts.
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3. ADDITIONAL DISCLOSURE

(i) This document was prepared by GENIAL INSTITUTIONAL Research and is hereby supplied for the sole purpose of
providing information about companies and their securities.

(ii) The information contained herein is provided for informational purposes only and does not constitute an offer to
buy or sell, and should not be construed as a solicitation to acquire, any securities in any jurisdiction. The opinions
expressed herein regarding the purchase, sale or holding of securities, or with respect to the weighting of such
securities in a real or hypothetical portfolio, are based on careful analysis by the analysts who prepared this report
and should not be construed by current or future investors as recommendations for any particular investment
decision or action. The investor’s final decision should be made considering all of the risks and fees involved. This
report is based on information obtained from primary or secondary public sources, or directly from companies,
and is combined with estimates and calculations prepared by GENIAL INSTITUTIONAL CCTVM. This report does not
purport to be a complete statement of all material facts related to any company, industry, security or market
strategy mentioned. The information has been obtained from sources believed to be reliable, but GENIAL
INSTITUTIONAL CCTVM does not make any express or implied representation or warranty as to the completeness,
reliability or accuracy of such information. The information, opinions, estimates and projections contained in this
document are based on current data and are subject to change. Prices and availability of financial instruments are
indicative only and subject to change without notice. GENIAL INSTITUTIONAL CCTVM is under no obligation to
update or revise this document or to advise of any changes in such data.

(iii) The securities discussed in this report, as well as the opinions and recommendations contained herein, may not
be appropriate for every type of investor. This report does not take into account the investments objectives,
financial situation or particular needs of any particular investor. Investors who wish to buy, sell or invest in
securities that are covered in this report should seek independent financial advice that takes individual
characteristics and needs into consideration, before making any investment decision with respect to the securities
in question. Each investor should make independent investment decisions after carefully analyzing the risks, fees
and commissions involved. If a financial instrument is denominated in a currency other than an investor’s
currency, changes in exchange rates may adversely affect the price or value of, or the income derived from the
financial instrument, and the reader of this report assumes all foreign exchange risks. Income from financial
instruments may vary, and therefore their price or value may rise or fall, either directly or indirectly. The
information, opinions and recommendations contained in this report do not constitute and should not be
interpreted as a promise or guarantee of a particular return on any investment. Past performance does not
necessarily indicate future results, and no representation or warranty, express or implied, is made herein
regarding future performance. Therefore, GENIAL INSTITUTIONAL CCTVM, its affiliated companies, and the
analysts involved in this report take no responsibility for any direct, indirect or consequential loss resulting from
the use of the information contained in this report, and anyone using this report undertakes to irrevocably
indemnify GENIAL INSTITUTIONAL CCTVM and its affiliates from any claims and demands.

(iv) Prices in this report are believed to be reliable as of the date on which this report was issued and are derived from
one or more of the following: (i) sources as expressly specified alongside the relevant data; (ii) the quoted price on
the main regulated market for the security in question; (iii) other public sources believed to be reliable; or (iv)
GENIAL INSTITUTIONAL CCTVM’s proprietary data or data available to GENIAL INSTITUTIONAL CCTVM.
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(v) No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein, except with respect to information concerning GENIAL
INSTITUTIONAL CCTVM, its subsidiaries and affiliates. In all cases, investors should conduct their own
investigation and analysis of such information before taking or omitting to take any action in relation to securities
or markets that are analyzed in this report.

(vi)GENIAL INSTITUTIONAL CCTVM makes no representations herein that investors will obtain profits. GENIAL
INSTITUTIONAL CCTVM will not share with investors any investment profits nor accept any liability for any
investment losses. Investments involve risks and investors should exercise prudence in making their investment
decisions. GENIAL INSTITUTIONAL CCTVM accepts no fiduciary duties on behalf of recipients of this report and in
communicating this report is not acting in a fiduciary capacity. This report is not to be relied upon in substitution
for the exercise of recipient’s independent judgment. Opinions, estimates, and projections expressed herein
constitute the current judgment of the analyst responsible for the substance of this report as of the date on which
the report was issued and are therefore subject to change without notice and may differ or be contrary to opinions
expressed by other business areas or groups of GENIAL INSTITUTIONAL CCTVM as a result of using different
assumptions and criteria. The information, opinions and recommendations contained in this report do not
constitute and should not be interpreted as a promise or guarantee of a particular return on any investment.

(vii)Because the personal views of analysts may differ from one another, GENIAL INSTITUTIONAL CCTVM, its
subsidiaries and affiliates may have issued or may issue reports that are inconsistent with, and/or reach different
conclusions from, the information presented herein. Any such opinions, estimates, and projections must not be
construed as a representation that the matters referred to therein will occur. Prices and availability of financial
instruments are indicative only and subject to change without notice. Income from financial instruments may
vary, and therefore their price or value may rise or fall, either directly or indirectly.

(viii)This document may not be: (a) photocopied or duplicated in any manner, in whole or in part, and/or (b)
distributed without GENIAL INSTITUTIONAL CCTVM’s prior written consent. GENIAL INSTITUTIONAL CCTVM
accepts no liability whatsoever for the actions of third parties in this respect.

(ix)Neither GENIAL INSTITUTIONAL CCTVM nor any of its affiliates, nor any of their respective directors, employees or
agents, accepts any liability for any loss or damage arising out of the use of all or any part of this report.

(x) GENIAL INSTITUTIONAL CCTVM (or its affiliates, officers, directors or employees) may, to the extent permitted by
law, have acted upon or used the information herein contained before the publication of this report and may have
a position in securities issued by the companies mentioned herein and may make a market or act as a principal in
any transactions in any such securities. Genial Institutional may from time to time perform investment banking or
other services to, or solicit investment banking or other business from, the companies mentioned herein.
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4. IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Genial Institutional CCTVM, a company authorized to engage in securities
activities in Brazil. Genial Institutional CCTVM is not a registered broker-dealer in the United States and, therefore, is
not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts.
This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”)
and is not being provided pursuant to a soft-dollar arrangement.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial
instruments based on the information provided in this research report should do so only through Auerbach Grayson &
Company LLC ("AGCQ"), a registered broker dealer in the United States with an office at 20 West 55th Street New York,
NY 10019, (212) 453-3523 . Under no circumstances should any recipient of this research report effect any transaction
to buy or sell securities or related financial instruments through Genial Institutional CCTVM.

If the report is to be distributed to anyone other than Major U.S. Institutional Investors in the United States. AGCO
accepts responsibility for the contents of this report as provided for in relevant SEC releases and SEC staff no-action
letters.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the
Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person at Auerbach Grayson &
Company LLC ("AGCO") and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

The disclosures contained in research reports produced by GENIAL INSTITUTIONAL CCTVM and distributed by
Auerbach Grayson & Company LLC ("AGCQ") in the U.S. shall be governed by and construed in accordance with U.S.
law. This report may not be reproduced or redistributed to any other person, in whole or in part, for any purpose,
without the prior written consent of GENIAL INSTITUTIONAL CCTVM. Additional information relative to the financial
instruments discussed in this report is available upon request.

UK Disclaimer:

(i) This document is STRICTLY CONFIDENTIAL to the recipient, may not be distributed to the press or other media and
may not be reproduced in any form. this document is directed only at persons who are “INVESTMENT
PROFESSIONALS” falling within article 19(5) of the FSMA 2000 (FINANCIAL PROMOTION) ORDER 2005, or HIGH NET
WORTH BODIES falling within ARTICLE 49(2) of that order (together THE “RELEVANT PERSONS”). This document must
not be acted on or relied on by persons who are not RELEVANT PERSONS.

(ii) The distribution of this document in other jurisdictions may be restricted by law and persons into whose
possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to
comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.

Copyright 2024 GENIAL GENIAL INSTITUTIONAL CCTVM
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